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. WISCNSiN COUNCIL ON RESEARCH - EDUCATIOR = ADVOCACY
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1442 X, Farwell = Suile 508 « Milwaukee, WIE 53202 « (414) 831-8880 = FAX (414} 208-9127
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Voices For Wisconsin's Children

January 24, 2005

Rep. Ann Nischke
Room § North, State Capitol
Madison, WI 53702

SUBJECT: Assembly Bill 4 - HSAs
Dear Representative Nischke,

[ regret that we were unable to testify last week at the hearing on Assembly Bill 4, relating to
health care savings accounts. I would like to take this opportunity to explain why the
Wisconsin Council on Children and Families opposes AB 4.

Although we have many concerns about HSAs, 1 do want to thank the bill authors and
cosponsors for their interest in wanting to make health care more affordable for people in
Wisconsin. AB 4 would certainly help hold down costs for some employers and some workers.
On balance, however, we believe that promoting greater use of HSAs will take our health care
system in the wrong direction and will be detrimental for many families in Wisconsin.

Our first concern about the bill 1s that it targets state tax relief in a way that does not effectively
reach people of more modest means. Because the state tax credit would be non-refundable,
HSAs provide little or no assistance to the majority of people who are uninsured.

An even larger concern is that the tax incentives for using HSAs will lead to greater use of high
deductible insurance plans, and will shift more costs to consumers, We understand the
argument that HSAs are intended to make consumer more cost-conscious purchasers of health
care services, but we think a $2,000 deductible for family coverage is likely to make some
tamilies delay or defer needed preventive care, thereby increasing health care costs in the long
run.

[t is also likely that HSAs will attract a healthier portion of the market and contribute to risk
segmentation. As healthier people opt for the high deductible plans, costs will increase for the
other people in traditional plans, thereby making it harder for employers to offer other options.
This “adverse selection” effect and the shift in focus away from preventive care lead us to the
conclusion that the long-term negative consequences of HSAs will outweigh the benefits.

We would welcome the opportunity to discuss the issue further if you are interested.

Wy

Ele
Executive Diréctor

arity j






State of Wisconsin / OFFICE OF THE COMMISSIONER OF INSURANCE

L 125 South Webster Street « P.O. Box 7873
Jim Doyle, Governor Madison, Wisconsin 53707-7873
Jorge Gomez, Commissioner Phone: (608) 266-3585 » Fax: (608) 266-0935

£ME nformation@oci. state. wi.us
i 1 Web Address: oci.wi.gov

Wisconsin.gov

DATE: January 25, 2005

TG : Representative Ann Nischke
Members, Assembly Insurance Committee

FROM: Eijeen Ma;;ow£ [ .
I O g i , ,
ASsidthat Deputy Insurance Commissioner

[
SUBJECT: Information request from January 20, 2005 Committee Hearing-AR 4.

During my presentation, I was asked if OCI had any information related to the
number ©f insurers whe are gualified Health Savings Account (ESA) trustees. I
have been told that OCI does not moniter the number of insurers who act as
trustees for thelr own HSA products. OCI has been given anecdotal information
of insurers whe may have, mayv currently be, or may have discontinued trustee
functions but there is not a comprehensive list in existence at this agency.

As you know, the Internal Revenue Service guidelines say a gualified HSA
trustee can be a bank, an insurance company, or anyone already approved by the
IRS to be a trustee of individual retirement arrangements (IRAs) or Archer
Medical Savings Accounts (M32s). Qualified trustees, including insurers, ars
not reguired To file anyti with our cffice to be a trustee and thersefore
are not regulated by this cfiice.

Flease let me know if OCI can provide any additional information.







Rosenak, Mary Jan

From: Sandy Boigrihn {Grspace2.9.43849@vocusgr.com}
Sent: Wednesday, January 26, 2005 2:27 PM

To: Rep.Nischke

Subject: AB 4 and SB 7 - Health Savings Accounts

TO: A1l Legislators
FROM: Michael Theo, Vice President of Public Affairs
Wisconsin REALTORS Association ﬁ
DATE:
RE:

The Wisconsin REALTORS Association [WRAY strongly supports AB 4 and 8B 7, legislation
providing a nonrefundable state lncome tax credit for contributions to, and earnings Irom,
personal health savings accounts. While certainly not a cure for today's health care
crisis, this legislation will help offset some of the costs Wisconsin familles Tace every
day, particulariy families of independent contraciors and businesses.

Iindependent contractors are not employees

Like many Smail businesses, Realtors are having an increasingly difficult time finding and
affording heaith care. However, unlike some small businesses, the problem for Realtors is
far more acute because as independent contractors, Realtors have no employer-employee
relationship and thus have no access to traditional employer—-provided health care and
insurance benefits. As a result, independent contractors, like Realtors, must acquire
nealth insurance purely as individuals without the benefit of employer contributions or
employee pools. QOften times, sadly, they simply do without.

;b= a nonrefundable credit agalinsgt the state’s individual lncome tax

of ©.5¢% . feaerai deduction for HSAs. For working families, this will
total over $300 per year. 1 i d ls covered by high deductible

hezlth insurance plans can the account tu caver heaith care
expenditures. Interest earnings on the account are tax-free and expenditures from the HAD
are not subject to taxes if used to pay for qualified medical expenses. Finally, because
the accounts follow an individual and not an employer or company, this legislation
particularly helps highly mobile self-empioved workers.

Oppcnents miss the
cponents of thies
understand the natur

r

lon, liks pubklic and private emp oyee unions, either don’t
ndependent contractcors or Qon about this class of

At emp]ovc:s will reduce under this legislation is
e to independent contractors because is no emplioyer-smpleyes

i pponents ' care discrimination they

g and their Realtors, independent

workers need d deserve health care assistance evexry
ized workers and their families currently endoy.

ot
'TO

workers., Their %
simply not applicabi
relationship fo
endorse against

contractors and

3T as much as t

Conclusion

Workers and their families who o w;ll not, have access fto employer-based heaith

care penefits need and deser tion. While it may not solve ail the healtih
care and insorance pi g wWe as 4 e or & natlon, this legislation will provids

a measure cf assistance to indeper contractors and small businesses 1n Wisconsin., We

encourage your suppori.






Assembly Republican Majority
Bill Summary

Contact: Mary Jan Rosenak. Office of Rep. Ann Nischke

AB 4: Health Savings Account Tax Credit
Relating to: creating a nonrefundable individual income tax credit for certain amounts relating to health savings

accounts that may be deducted from, or are exempt [rom, federal income taxes.

By Representatives Kaufert, Moulton, Nischke, Hundertmark, Wieckert, Gielow, Rhoades, Jensen, Vos,
Kerkman, Ott. Van Roy, McCormick, Davis, Suder, Ainsworth, Nass, Stone, Freese, Gundrum, Underheim,
Hines, Petrowski, Gronemus, Ziegelbauer, Lothian, Hubler, Ward, Kestell, Townsend, Albers, LeMahieu, J.
Fitzgerald, Owens, Vrakas, Meyer, Strachota, Jeskewitz, Kreibich, Pettis, Musser, Kleefisch, Towns and
Vukmir; cosponsored by Senators Darling, Leibham, Harsdorf, Kapanke, Zien, A. Lasee, Stepp, Olsen,
Kanavas, Roessler, Grothman and Lazich.,

Date: January 27, 2005

BACKGROUND

Under current federal law, eligible individuals covered by a high deductible health plan that
meets certain requirements may make contributions to a health savings account (HSA) from which
distributions may be made to pay for qualified medical expenses of the HSA beneficiary. The
contributions to (up to certain limits) and the earnings on an HSA may be deducted in determining
adjusted gross income for purposes of federal income tax.

Under current state law. income from which contributions are made to an HSA and earnings on
an HSA are included in an individual’s income for purposes of state income tax, that is, the
contributions and earnings are not tax free.

SUMMARY OF AB 4

Assembly Bill 4 AS AMENDED BY JOINT FINANCE would adopt federal law as it relates
to HSAs, that is, if the conditions specified in federal law are met, contributions (up to certain limits) by
an eligible individual and his or her employer to and earnings on an HSA are deducted from income in
determining state income tax. Also, distributions from an HSA for qualified medical expenses would
not be included in taxable income.

AMENDMENTS

Assembly Substitute Amendment I {o Assembly Bill 4 [adopted 12-4 by Joint committee on Finance (Senators
Decker and Taylor, Representatives Colon and Pocan voted no)] changes the tax credit into a tax deduction, and
extends the federal tax credit to employers who contribute to an HSA on behalf of an employee.

FISCAL EFFECT
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A fiscal estimate prepared by the Department of Revenue indicates that GPR funds would be reduced by
$4.5 million in Fiscal Year 2006, and the fiscal effect would increase about $.5 million in each year thereafter
(FY07, $5.1 million; FYO08, $5.5 million; FY09, $6.0 million; FY10, $6.5 million; FY11, $6.9 million; FY12
$7.3 million; FY 13, $7.7 million).

PROS

i. HSAs encourage consumers to be better connected to and involved in their health care decisions and
costs. Consumer driven health care provides the opportunity to reduce overall health care costs. This
legislation would encourage Wisconsin employers and employees to use HSAs.

2. HSAs are an affordable option for small businesses and farmers to provide insurance to their employees.
3 Simplifies tax preparation by accepting and adopting the federal laws at the state level.
CONS
l. The cost of full coverage (first dollar) health insurance may escalate due to adverse selection.
2. There is a loss of revenue to the state.
3. Employers may drop first dollar health insurance in favor of high deductible policies.
SUPPORTERS

State Representatives Dean Kaufert and Terry Moulton (authors), Steve Wieckert; James Buchen,
Madison-— Wisconsin Manufacturers & Commerce; Ron Kuehn, Madison ~— Insurance and Financial
Association, Professional Insurance Agents, and Independent Insurance Agents; Bill G. Smith, Madison
National Federation of Independent Business (NFIB), Sabrina Gentile, Madison -— WI Farm Bureau;

Dan Schwartzer — Wisconsin Association of Provider Networks, and Wisconsin Association of Health
Underwriters; Mark Wadium, Appleton — Outagamie County; Pat Osbome, Madison — Wisconsin
Association Of Life and Health Insurers; Chad Zuleger, Appleton — American Medical Security; Kathryn
Sheahan, Madison — UW Nursing Student; Loute Schubert, Madison — American Family [nsurance; Mike
Semmann, Madison — Wisconsin Bankers Association; Michael Theo, Madison — Wisconsin Realtors
Association

OPPOSITION

Senator Tim Carpenter; Joanne Ricca, Milwaukee — Wisconsin State AFL-ClIO; Robert Kraig,
Milwaukee ~ SEIU--Wisconsin State Council; Linda Farley, Verona — Dr,, Physicians for a National Health
Plan; Coalition for Wisconsin Health; Wisconsin Citizen Action; Carmen Dickinson, Milwaukee -— SEIU Local
150; Darcy Haber, Madison — Wisconsin Citizen Action; Ross Reykdal, Madison — UW Madison Student
Labor Action Coalition; Ann McNeary, Sun Prairie —— CWA Wisconsin Political Council; Jon Peacock,
Madison — Wisconsin Council on Children and Families; Joe Oswald, DeForest — Wisconsin Laborers
District Council; Katherine Wenban, Madison — Coalition for Wisconsin Health; approximately 28 members
of SEIU and its affiliate organizations; and 9 members of the general public.
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HISTORY

Assembly Bill 4 was introduced on January 13, 2005 and referred to the Joint Committee on Finance.
Assembly Substitute Amendment [ to the bill was offered by the Joint Committee on Finance.

On January 18, 2005 that committee recommended passage of the bill, as amended, on a vote of 12-4
[Senators Decker and Taylor; Representatives Colon and Pocan voting No}. The bill was then referred to the
Assembly Committee on Insurance.

A public hearing was held on January 20, 2005.

On January 25, 2003, the Committee voted (9-6) [Cullen, Lehman, Staskunas, Berceau, Nelson, and
Sheridan voting NO] to recommend passage of AB 4 as amended.






February 7, 2005

The Honorable James E. Doyle
Geverner of Wisconsin

PO Box 7863

Madison, Wl 53707

RE: Health Savings Accounts

Dear Governor Dovie:

| ask that you reconsider your pesition as a new legislation initiative goes forward to have Wisconsin recognize
the tax preferred status of private health savings accounts. Our firm is engaged on a dally basis working with primarily
small employers and helping them make decisions regarding their continued sponsorship of a group heaith medical plan
for their employees. Atthough the concept of a high deductible is not the answer for all customers, it has become a
nopular alternative since it has allowed the opportunity for a small employer fo continue to financiaily sponsor a group
health program that they can afford.

in ‘oday’s era of hyper-inflated health care costs, we can hardly consider a single deductibie of $1.000 and a
family deductible of $2,000 as a high deductible when you contrast that with the real cost of health care services.
Unfortunately, too many consumers have fost their sense of responsibility in the process of purchasing health care
services with the advent of the Health Maintenance Organization (HMO) type of health plans that were brought forward
inthe 1980's. As a result of these failed experiments, many of those insured under these types of plans came to expect
nealth insurance to pay for every and all medical expenditures without any personal financial responsibility. Certainly
this strayed dramatically away from the fundamental principal of insurance - that being protection against catastrophic
financiai foss.

The fundamental concept of returning to an initial deductible before medical expenses are directly paid by an
Insurance plan returns fo the basic principal of insurance. It also puts the consumer back in the role of being financially
esponsible for thelr own initial health care expenditures as well as the consequence of their poor Iifestyle habits.

We currently have over 25 clients that have adopted the high deductible health insurance program which has
srovided their employees the opportunity to establish their own personal health savings account. The number of clients
wiil confinue to grow as more small empioyars fook to the higher deductible plans as a means of still providing a
comprehensive health insurance pian for their employees. However, under the present State of Wisconsin tax law
structure, it has become more than confusing as we explain the benefits of a personal health savings account. Letme
share with you a more recent example of one of our customers that adopted a high deductible plan effective February
1, 2005.



Page 2
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The employer group (a metal finishing company) located in Waukesha, Wisconsin has been a
family owned business for over 70 years, They recenily electedtcgotoa high deductible health plan that qualiifies for
their participating employees to open up a health savings account. The health pian they elected has a $2,000 single
deductible and a $4,000 family deductible with medical expenses covered at 100% after satisfaction of the calendar year
deductible. Their previous plan already had a $2000 single deductible/$6,000 family deductible. However, it did not
qualify for a health savings account because it included copays for doctor visits and prescription drugs.

The owner decided to open an HSA account for his employees and toinitially deposit $500 to each participant’s
health savings account. He then asked that | communicate in a meeting to the employees their new health plan which
is effective February 1% and the new health savings account. This employer has 10 employees on the health plan and
the employees pay 15% of the cost of the monthly health insurance premium with the employer paying the other 85%.

| covered the new high deductibie heaith program and explained the insurance coverage provided by the plan.
| then outlined how they are eligible to put aside money on a tax preferred basis to contend with their initial medical
expenses that fall under the deductible through a personal health savings account. | went on to explain how their
employer would be opening up an account for them and making a deposit of $500 on their behalf. From there | had to
explain the complications created by the State of Wisconsin regarding heaith savings accounts. | explained that the 15%
premium contribution that they make towards the cost of the actual health insurance runs under the company’s Section
125 Premium Only Plan (POP) which means the contribution comes off the top of their wages before federal, state or
FICA taxes are determined. Then | explained that the $500 deposit that the employer will make inio their new HSA
sccount would not be added as income for federal tax purposes in 2005. However, based upon the fact that Wisconsin
still does not recognize the HSA account, they will have the $500 added to their income in 2005 for siate tax purposes
along with any interest eamings realized by the account. | then pointed out that they could make additional deposits to
their health savings account through the same Section 125 Premium Only Plan. However, the money withheld for
deposits into their HSA account would be on a pre-tax basis for federal and FICA but they would have lo pay state
income tax on that money and any interest realized in the account would aiso be taxable to them on a state basis.

The 10 employees a! were confused and discouraged with the fact that Wisconsin had not federafized
their tax laws 1o recognize the HSA account. We have done similar meetings for our other 24 customers and will
continue to educate the consumers as they become eligible to establish their own private heaith savings account.
Clearly, the individuals opening up these HSA accounts are not the wealthy but hard working, tax paying constituents
in the State of Wisconsin. Again, | urge you to re-evaluate your position regarding federalizing the tax status of health
savings accounts for the State of Wisconsin.

Yours truly,

Terrence P. Frett, CEBS, CLU, CPCU, REBC, RHU
Certified Employee Benefit Specialist

Trphlealoversar 12505






.

i
G
5

a

o

Y Y P U NI T Y WEET VI 7§ Ve el g
TUAAEMASANS LT JESG L J8H ] Sl T30 [
h i W7 g Tk 4




Z ebed

G0/4L/20

‘Buiseyoind ssuunsuod Jo sisAjeue anbiun e apinoid o) sn
sa|geus abrieA0D SPIMUCHEU NG "SBIBIS G |[B SSOJOB SISLIBD 80URINSUI Yljesy Buipes| sul JO OFL JBAC Sjuasaids)
pue ssijitue) pue SIENPIAIPUL JO} SB1BIS Paliun ayj Ul 8oueinsul yjjesy jo a0unos jseble| ay] sl @oueinsujyjjesHs o

Y00¢ Ui
siewnsuoo Ag peseyoind sued sjqibie-ySH au} Ul Papnioul S|OAS| JloUSg 8oURINSUI YlBaY ay) supng ©

pue pled swniwseid ueld s|qible-yYSi UON
Upim wisyy
21edWioo pue 00z 40 |l 10} soueInsul yljesy aiqiblje-ySH Jo siaseyoind Ag pred swiniweld syl moyg o

‘P00z Ul ®oueInsulyliesHe ybnouyy peseyoind
sue|d soueinsul Yesy 8|qibiie-ySH jo sieseyoind jo solydeiBowsp Aoy asedwoo pue Ajjusp| =

i podes siyp o

($00z Jeguweydeg) Joday soueinsu| yiesH Ajiwe4 pue

[BNPIAIDUL JO S}ijaUag puUB }SOD, {ENUUB-ILLISS N0 WO PAALISP 1oXIBW 92URINSU Y)eay AjIe) pUB [ENDIAIDU [BUOHIPEA

sy uo elep yim sueld a|qibije-ySH UON JO aseyoind ayy uo ejep aigeiedwiod apinosd osje am ‘Lodal siyp Ul s

1841} 8y} o4 ‘saseyoind uejd yyesy 2|qibija-ySH 10 1884 {jn) 8y} puB SUJUOW XIS }SiY 8U} Usamiaq spualy Aay siubiybiy

pue sueld soueinsul yjesy a(qibys-ySH jo uondope psnuiuod sy} uo si snooj s iodad 8y o0z 1§ lequisos(]

ybnodyy § Adenuer “tead jsiip 8yl Ul Saljie) pue sienpiaipul o} asueinsujuliesHe Ag pios sued ajqibija-ysH Aqg
pauyep se 1evlew YSH U o Joysdeus e sapinoid 'Mainay Ul Jes A 1SH- Y] Sjunoooy sBuiaeg yljesH, ‘todal siy| @

L SUJUOW XIS 18114 8U] 1SUNoooy

sBuiregs yies, ‘1odal pejepdn ue yiim papuodsas am ‘p00z jo 1snBny uj "suonsanb jeuonippe pajelausb pue

19x1eW ay) ol sybisul awos psplaosd podes Areuiwuyjaid sy sueid ajqibya-ygH jo uondope Ajwie) pue [enplAipul
JO MBIAIBAO JS11L O] ,'SUIUOW 891U | 1Sii4 3Y | SjUn0oDy SBUIABS Y} [BOH, POSES|s) 80UBINSUIUHESHD ‘Y002 JO (Hdy U} «

‘suondo Bupjued (YSH) IUN02oY SBUIABS UlR8aH Ylim 98N 0} SIsWnsuc)

10} (sueyd aiqiBie-ySH) sjgibie-junoody sBuneg UiesH ase jey) sueld aoueinsul yjesy ‘epmuoied ‘Bunsyo uebaq

Ateletpailiul eouRINSUjUEsHa ‘Saljille) PUB S|BNPIAIPUL 10} 9DUBINSUL U)eay JO 801nos 1sabilie| oy} sy '881)-xe)} spaau

[EDIPALL BININY 1IBY] J0] SABS pue ‘Aepo] Siejjop aiedyljeay JIsy) Jo asn oy} ul AlIqIXe|} sousliadxa ‘aouBInNsul Yjesy
a1qepiojje 186 ajdoad diey 0} Aem e se suedUBWY 0 8|gB|IBAE LB SJUNodoy sBuines yjesH ‘p00z ‘| Aenuer ug o

MEIAEN Uf SO JSHi 91 ]

Fonibc




So/GLie
¢ abey

‘pouad aw renociied e BuLnp SSOAISS BB Yy iemoited
10} 19000 UM J3Y 10 S14 J0 10 Aed 0} SBY JSGWSLU B JUNOWE 3u} )L 18Ul AUBdisoD eourInsul UB AQ 18S JUNOWE JE(ICD a4} S Ul 19%00d-40-1n0D

IO

swrnedd AjQIuow JI9MOL Ul BNsal AEBnsn saiionpen
saybiH Builed suels Aoljod soueInsul INoA 210jeg sesuadxa 8JeD [BOIPaU INOA JBAD 0} JESA L0es ABd ISNW NOA ASUOL JO JUROLWE ay] SI Sgnonpaq,

'SYSH J0) seulepmb Aunsead| ayj jo uswpedsq ‘s syl Bunesw se Ajeoynads

peleuliisep jou ale jey) sueld aoUBINSUI UjBSY JBUIO e SE paulap s sueid soueinsul (yeay siqibia-ySH UoN,, Jesk

Jad saijiwey 10} 000'0L$ PUR SIENPIAIPUL 40} 000‘G$ 4O 4. SHUIY 18500d-J0-IN0 pue ‘saljilue) 10} 0N0'Z$ PUR SIENPIAIPUL 10} 000° 1S

JO WINUHUILW B JO ,S8iqHonpap apnjout 8ssy] "ssuljlepind ySH Ainsead) oy Jo Juawiuedad 'S Y Juswaaibe ul aq 0}
salledwod soueInsul yyeey Agq peieubisep sueld aoueinsul yjjesy asoy) Se paulyep si,sueld soueInsul yyeay ojqibye-ygH, @

‘aoueInsujylieae AgQ pansst spodal aininy Jo 108igns B aq [im siy ]
‘welboid ygH e jo uoluod Junosoy sbuiaes yjeaH ay) ur uonedoied Bupjueq SISWNSUOD SSIPPE JoU $80p Yodal siy ] o

"H00Z 1SnBny 0} yoJepy woly

Woo souRINsSUlYleaHa mMmm UBNoIY) $ajes soueinsut yiesy jje woly paseyoind saoiod aoueinsut Yyesy goo'zg Jo sjidwes

g sazAfeur Yolym ($00zZ ‘Jequwesideg) JHodsey soueinsup yyeeH AjlWE- pue |BNpIAIPU| UO SHBLRG PUB 1SO0), [BNUUR-itUss
INO WO} paAuep st ejep ueld ajqibie-ySH uopN “sueid 8jqibije-ySH UON U0 ejep ajgesedwos juasald osje am uodas siy) Ul @

‘pouad awi jeyy ui selpljod plos Uuo elep apnioul

0} 1284 8y} JO SYJUOW XIS 1S4} 8Y] JO} Blep B3] ISBI8 am ‘suosieduion melp 0} yoiym uodn 19s elep JuslsIsuos e apiacid

01, "ssoljod pjos uey Jeyjes suoljeoidde pajiwugns Uo paseq alam sa|jdwes no ‘jaxiew ySH sy} uo suodas snotaaad uj

‘SN 84l SSOIOR $ljiLIR) pUB SIBNPIAIPUL O} WOY aduBINsuUlyliesHs ybnouyl #00z ‘L E Joquiada(] pue | Alenuepr usamiag pios
suejd 8|qib1e-YSH JO SpuEsSNOL] Jo sjdWEeS B UO paseq S| Hodal MaInay Ul JBB A 1Sit4 84 [SJunodoy sBunes yyesy, ayj o




GO/GLT

‘syyeuaq Bnup uonduosaid papniout OOz Ut paseyaind sueid 8|qiblje-yYSH 10 %66 @

"Jow sem ajgnonpep ue|d sy} 1aye SadiAIes ABy-X/Je]

pue ‘uoneziendsoH ‘A1sbing ‘SUSIA 800 40 %001 pled $00z W paseyoind sueld e|qiblle-ySH Jo %G8 @
yuow Jad uosiad Jad ssef Jo goz$ pied sieseyoind ueid a1qible-ySH O %68 ‘olqep.ioye aie sueid sigiblje-ysH @

'$$8] 10 000 0SS JO SBLIOsUI PeY SYIUOLW XIS UBY) 8I0W J0f painsulun Ajsnolrasd alem oym sieseyoind uejd

a|qIBie-yYSH JO SPJIUI-OM]} UBl) 310 'aoueinsu; yyesy 186 o} ajdoad paunsuiun Buidjay ul ajol e Aejd Aew sysH o

"MOJ2Q J0 000 0G$ 4O SBLUooUl YIim
sidoad Ag paseyoind sjem sueld 8|qiBys-yYSH 10 %0 ‘SjeAs] awoou e Aq pejdope Buteqg sie sueid aiqibile-ysH =

“(UIPHIYD INOUIM S8jdnoo ale 9%,z ‘USIPHILUD UM Saljile) ale sioseyoind Jo 9% /) SSIlIWE) SI8 %61

PUE S|ENPIAIPUI 8le S1eseyaind Jo % LG "Saijiuie) PUB S[ENPIAIPUI U1oq 0} aAlloeaie Ajenbe sie sue|d a|qiblije-ySH  ©

'Ge si sue|d 8|qiblje-ySH UON
j0 siaseyoind Joj ebe ebeseae sy} seasaum ‘O si sued ajqiblje-ySH Jo sieseyoind Jo ebe efeisae 8y o

"BAOQE 10 P|O sieak o ssem sueld o|qible-ySH peseyoind oym ajdoad 8y} Jo ey AuesN  ©




Gooe/qLc
g ofied

"SYSH Jo Aljigeiieae sy jo way) Bujuiojl 8q ABu Oym Isuue|d |gioueuly 10 JUBJUNOOOE

ue wo4 aosuepinb salanal 0] A|9y)] alow 8q osfe Aew dnoib sy} ~swesbolid ySH Jo sabejueape

xe} pue sBuiaes wniwsid sy 10 seuag su Bulpueisiapun o} pasodsip-ald 8q ABW SIBWNSUOD 9584 |
"sygH Jo uondope Aues ol Buipes| 19)iew +Q U} paaiesqo am ‘Jeah ayj Jo Buiuuibag auy aouig

“Jeak oyy Jo Jley 1s4) ayy ul uey) paseyoind sueld aig1Bie-ySH Jo Ssef siulod abejusosed ¢
pasudwoo dnoib abe tesk gy-0F o4} Ui aidoad pue alow syutod abejusoiad ¢ Ajgieluixoldde pasudiod
19y0rIg ebe 1eah gz-17 o2y ui aidoad ‘reai |inj ayi Jo4 'sdnoib afe om) ul usss aq ueo sabueyo jewg ©

"$00Z INoyBnoIyl JUBISISUCO paulela: sueld agqibie-ySH o sseseyoind jo ebe ayy ¢

£

L aunbig SIUCISUHIECI M
+09 650§ &0y 6£-0¢€ Tl ¥4 0z-91

E %ttt Y0l
%8z H5C

¥00Z O30~ Nvr @
PO0E N - NVl &

wa'te %¥LE
%EET

aby Aq sieseyoind ue|d yjeeH 9|qibye-ySH

s

BO07 0!

1 UEHIROOSY

A




g obeg

GOGSSLE

"aimng 8y} 10} sBulaes yjiesy 18yl PiNg pue sySH JO syoaye aaisod
1sow ey} deal 0} Ajlunpoddo ay) jo BuipueiSiapun A8U] 9SESI0UI [|IM SIU] "SYSH JO Slijauaq uug)
-Buoy syl pue sbuiaes WHSI-H0US 341 YI0G U0 sueouawy JobunoA O] uoeonps 810w Joj jjed Ael SIY L

"ABUOW UMO 1B JO 810U JO |OU00

Ul Ulewal 0} pue SUOISIDBP aJedyjeay UMO JIaU] ayeLl 0} saAjasway) Jamodwa o) sjuswbas Jap|o au} Jo
811S8p 9y} 91edIpul Aew S80USIBIP 8say] siealed 1vy} Ul Buoje Jeyuny eidoad Auew Jo SBUIABS LLIB)
-Buoj pue Buuued xey Ul 1selejul pue Buipueisiapun o [PAs} ay) Juasaldal Aew sdeb assy} aasiag app

‘dnouB abe oy Japun ayy Ag pajussaldal ale 9499 Apeau a[Iym
dnoub abe gy 1eno 8y} Ag pejussaldal aie siaseyoind 91qiBye-ySH UCN 10 % b ‘puey Jayjo sy uQ

‘sdnotb sbe o Jepun syl Ag pajuasaidal
ale 9,16 38)ium ‘sdnoib sbe Qo 1aa0 sy Ag pajusssidal ale sieseysind ueld 8|qiBHa-ySH 10 %6

‘siaseyolnd ueid a1qibije-ySH UON UByY} Jopjo mays siaseyoind ueld sjqible-ysH

SRHRMSULBRBHY o

Z ain)4

0z-91
%6'8Z 6z12
%8'6T | 65-0¢
%91E

61-0%

%0°0E
65-05

suejy oo~y SH UON & %v'e +09

sueid 21qibye-ysH

£

3

MSIASYS U] JES A J8I P




/ abey

s00e/sLie

*SUO0ISIOBP
SOUBINSUY AILUBJ JIBL] Ul SIS0USNUL JUBDIIUBIS 818 UsWom JBY} UMOYS DABY SaIPN]S "80uBINSUl
uieay Jo siaseyound Jusunuoid aie usw JBY) SASIS] O] SN pes| PINnom sosiels aseyl ybnouiy =

epuab Ag sueid s|qiblje-vySH
40 seseyoind v spuiod abejusoiad ooy} dn apew uswom ‘1eak sy JO Jjey 1Silj By} SNSIDA Jeak Inj 8y}
104 "Apubiys pssoo deb sy ybnoyie ‘ustuom ueul sue|d oiqibie-yYSH aseyoind 0} SNURLOD UBW SIoW
BB MR I S BRI

¢ ounfily
Jag - uef ung - ver

siewad o

SE &) %o bl
%S9

Jopusn) Aq sleseyoind ueid 9|qibis-vSH

BN L JBEA IR Bl ISIROD0Y Si




g afied

§002/5L/2

‘Asuow aaes pue sejuedwoo

aoueInsul yleay Ag paianod AjjesidA} ag jou Aewl 10 Aell 1By} sasuadxa jeoipaw 1ol Aed 0] AsuoLu

18U} 98N ued saijitue] ‘siejjop xe}-a1d uim ySH e Buipung pue ueid asusmsul yeay o|qibija-yS 1ubu

ay} Buisooyd Ag "uaIp|IyD YHM Saljiwie) a1e 9, /¢ pUR ‘$aijille) 4. siaseysind jo jiey AlJeau jBU) SMOoUS
BIED SIUY] "saljiwe) 0} aAdeIe 8g Jou pinom sueld a)q1Ble-ySH 1euUl pajoadxa sieysjem-Alsnpul Augpy ©

‘sjulod ebejusotad ¢ ¢ Ag dn Juem

sueid sjgibe-ysH ButAng sienpiaipul pue sjulod abejusolad €' Ag pousad SIY} Ul UMOP juam siualed
8|buUIS "Jedh By Jo Jey silf 8y} J18A0 Hodald JeaA jin} ayy ul siujod ebejuadciad ybie 1sowle Ag seseyoind
31q1Ble-yYSH {810} JO a1eys Jioy paseassul sueld o1qibie-ySH paseyaind oym usipiiyo inoyim saidnon o

" (UBIP[IYD INOUNM SBIAN0D BB %Z 1 USIPIIYD UliMm SBIjILIRY BIE % /<) Seijiwue) ale o 6p pue
s|enpIAIpUL 8. siaseyoind JO 9| G "seljilie) PUB S[ENPIAIPUL 0} BAloRIIE Ajjlenba aie sueld s|jqibijo-ygH o

p anby AOUBINEIIT NS
asnodg
GioApwed  pjo Apwed €40 Apwed pUYD + IBNPDIAIDUY + [ENDIAIDYL  [ERPIAIPY)

%9 %0°8

%6 L1

a, . ’
%YL oy %8TY %ogl

FO0Z 230 - N¥l o
$C0Z NNl - NV a

%HELS

paseydind seljod YSH Jo 9zIS Ajiwe

@,?\ S
AMBINGY UJ JEBA J8I §l] SHnoony s

»?z» .....




g obed

GO0C/SLE

‘s1npodd pue SaIALes

feoipsw uo Buipuads Jo j0JJU0D pue AljIgIXSl 84 PUE ‘}aW Si 9|qIIoNPap Bu} 1ele siyauag poob ‘sbuines

1500 JO uoeuIqUOD e ale sueld ajqibia-ySH Buisooys 10} suoseas A9y sy} 18U] SN ||9) saljie «
"Sal|iwie; aie %/ ZE PUB S|ENPIAIpUL ale %¢ /9 ‘sueld ajqiBie-ySH UON aseyoind oym asoul jO ©
‘SaljiLe) BIE 9/ Q% PUB SjenpIAIpul ale %0 LG ‘sueid a)qiBija-ySH aseyoind oym ssou Jo @

s{enpiaipyl ele obejusciad 1abie| g ‘sueid siqibye
-yYSH UON 8seyoind oym asoy) Jo ‘puey 1aylo ayl ug “suejd a|qibne-ysH UoN aseysind oym asoy)
Uym paredwod se saijiwe) jo abejussiad Jable| e st alay) sued 2)qiBlja-yYSH aseyoind oym asoyl JO

G ainBiy

BAFEHISPULPOMNS 500

pt

%t L9 {ENPIARY
asnodg + jENpIAIpU}
P{IUD + [enpialpy|

£ jo Apwiey

¥ jo Apwed

suejd ajqIBIe-ySH UON
sueld 2149iBle-ySH %¥'9

G 1o Apwey

MBIABY L S804 I8




o1 ebey G00¢/SL/e

abueyo sl sBM 818y} ‘F00Z 1eqwase pue Alenuep pue $((0z sunp pue Asenuep
ussmiag sue|d a|qible-ySH Wbnog oum (000°0G$ 19A0) sawooul Jaybiy Yim ajdoad 4o 9,09 o) Jo4 ©

‘dnodb awoour 000°GLS - 0% W Wl
95E8.10U} JUBDIIUDBIS 1SOW 9yl YIM ‘F00Z J2qWs0s(] pue AIBNUEP pue p00z sunp pue Aenuep uasmiaq
sueld e(qibija-ySH 1UBnog oym (Moaq Jo 000'0G$) Sawooul 1amo] Uim ajdoad Jo %0 aul SOPNIDUI S ©

1eak sy noybnoay)
JUB)SISUOD paulewail [pAs| awooul Ag saseyaind ued yyesy sjqibija-ySH 10 uonnquisip saeel syl ©

9 amnbiy SOUBHISUHHESHY  ounoy

+000'001L3  666°66% - 100'GLS 000'S.% - LOO'0SS 000°05E - L00'SES 000'GES ~ LOU'GLS 8600'514% -0%

Yy

POOZ 030~ NVrm
YOOZ NN - NVIMg

%pgy %ESE

%E9L ,a\._ 291

oo o
w71z %9702 .8 02

Q\Dh.NN B\DQ-NN

|oAe7 awodu] Ag sleseyoind YSH




|| oBey goacistie

e obur! 666'66% — 000°GL$ @Y} Ing jle Ul spodal Jeak |y pue
Con e jBY ISy ey ueamiag pauldep pue ‘s}exoe.q awooul Jamoj| ayl 0 paleduwios se $59| st (+000°06%)
sjexoeIq swoou Jaybiy ayl Ul painsuiun Aisnoinaid syl Aq peseyaind SySH JO UORNGUISIP 8U |

‘'suoda) 1eak

ling pue JBy 1811} 8y usamiag 9% L 9L Ag pasesioul 8buel 000'GES ~ 000 SLE SUl Ul SBWI0DUI Ylim pue
painsulun Ajsnoinasd Bulag papodal jewy sieseyoind ueld a1qiBlie-ysH 4o sbetuadslad sanejel sy

‘syyuoW
XIS JSE8| jB 10} painsuiun A|snolasid alom S|9Aa] dWooU] jie Jo} s1aseloind YSH JO payl-auo AllesN =

"WIOD 90uRINSUYIBOHE MmMmm yBnolys soueinsul yliesy Buiseysind a10j0g SUUOW XIS 15e9)
Je 10} painsuiun Ajsnolaaid alam FOQZ Ul SjaAa) alooul jemol e siaseyoind ueld a|qiBlfe-ySH @I0) &
/ mkd@_m BN VEUT IO

+ 500’0018 666°'66% - 100543 000°5LS - O0'0S$ 000'05S - LO0'SES 000'SES - LOB'SES 000'GIS-0%

%9'LL | BELL

%0gZ

P00 OIQ-NVFPm L
POOZ NNr - Nyrm o742

%dST

%L

%byy elvy

borA 4
%8°9%

S|9A®7 SWO0oU| [enuuy AQ
slaseyoind YSH palnsulun A|snoinald Jo jusalad

i

MEINED] { IR BL ] BIUNONDY SOUNBS |




qQozgisLe
Z| ebeg

Yo 1ad uostad Jad pled s1s00 eyl Bunos)al ‘POUIGLICD SSHIWES PUR SIENPIAIDLI 10} 18 SISGLINU 3594] (210N |

‘'siodal Jesh Ing syl pue Jey 1sli} sul usamiaq sjuiod abejusolad omy AQ uMmop Jusm yiuow sad uosiad
Jad 00z-101$ jo swnwsad Ajujuow yim sueid siqibie-y g Butseyoind ajdoad jo sBejusolad ay |

o)

‘Yuow sad ssaf 10 9oL § pred sieseyoind ueid a|qiBe-ySH JO %06 ©

1esA 1sH] oY) 1noubnouay) JUSISISUOD paulewal Y007 Ul slaseysind ued aigibie-ysSH Ag pied saoud sy} o

ot

g anbiy BOURNSUIICOHS
005$
ueyj (11141 0ors 00¢cs 00Z$ 00L$ $897
1ojesisy - Lovs - 10¢% - LOZ$ - 101$ - 16% 10 5%

nXV.W 0%1°0 %b (%S0 °%G°C %9'Z
(] '

%0'g 702 %g'g %0°8

Y002 O3d - NV T
POGZ NNF - NYIrE %S'TE

%S Ve

%ALY %Ly
(Lupuow Jod uosiad sad)

sue|d 9|qib1|3-YSH jo mEEEQn_ >_£co§

& Lif




S002/5LiE

"SA

3

'sueld a)qibije-yYSH UON JO %ty

yuowt sad uosiad Jad ssaj Jo 0L $ sieseyound 1500 00z W paseyound sued oiqibie-ySH 10 %96 ©

6 sndiy DOUB ISR RS

£587 10 5%
DOLS - 158

00Z% - 1014
00£% - LOZ$
00v$ - LOES
005% - LOVS

suelg 21qi1B1[e-YSH UON [ ¥ 0

sue|d #iqIBIe-ySH & %L0 gl posg veyl saesin
%0

swiniwald Alyjuopy Aq sue|d yijeeH paseyoind

MBAGR L JBEA JEH B | ISIUNO00Y J_S%iw;} 77

N




1 abed

S00C/GLT

‘sueqd 8|qible-ySH UON SNsIan ABAINBAWOD 2I0W UaAs paotd

aq Aew Aayy ‘uondope paseaour ybnoly) pue - spasu 1BL] J98LU JBYjaq 1Yl PEONPoIILl 8q jim suejd

18U] Joadxe em ‘s18ANg YSH JO sSpaau 8y puejsiapun saiueduwiod aoueInsuUl Yeay 9ouo "gooz Ul sueid
8|qIbIe-yYSH UON pue s|qiblie-ySH usamiag Saoualafip 1800 al) uo uapim deb ayj 29s 0] joedxs apy ©

‘sueid 91g16119-ySH 40 sieseyoind
9|BuIs uey) 8oUBJBYID 1500 Jsleaib e peousuadxa siaseyoind AjWe 4 "S[ENPIAIPUI pUR Saljiwe)
Ul0q) J0j aouatap 1s00 B moys sueld a1q1bie-ygH UON snsiaa sueld aiqiie-ysH Jo @oud aberaae sy «

0t aunbiy BOUBINSIIUHE MY

8Z'051$

enpIAIpU

sueld 2[qiB119-YSH UON B

¥6'LCL
sue|d a|qible-ySH @ $

9z°2.0€% Ajwreg

Sy 11Z%

S9I101j0d b_Emm pue
|[enpIAIpU] 10} 821l winiwaid >_£co_>_ mmm,_m><

g5 ¥ g azu e E %uh.%.mw FESFY
I m‘"m. " oo B Hi m»ec . ;\.w Fid %ZM

MBIAGN L] JEE 4 JSH U ME@&% slune

g
o




5} ebed

G00eayie

Jow st sjgnonpap ueld ay} Jaye sjsod eyl Jo %001 Aed sueid siqibije-ySH
10 %18 Ing ‘'shem snouea ul Aunod ayy ssosoe suejd Ag papirosd st euaq Bnip vonduosaid sy =

oW sl ajghonpap
ueld sy saye sBnup uonduosaud Joy abeianod 1o 1BA3] awos apinoid sueld siqibie-yYSH 1B AlesN o

g1 aunbiy SOURIRNSUPHIRSRD  O0N0N

PalsAO) ION &

Aedony
BIUBINSUI-OD %08 O
SAURINSU-0T) %07 5
S2URINSUIO0D %0 &

%Y
%90

aoueINsul-0) Jo [9A87 Aq sjiyeuag Bnig uondiiosald YSH

MEIADMT L] FEGL JEI - S
; &d i




9} abed

GO0S/GLIE

‘Aobing

‘Jowi are sa|qnonpep ueld sy Y. siyeuay Aey-X/ge pue ‘uoneziendsoy
‘SHSIA 90440 10} DOUBINSUI-0D JO S|9AS] Blqeuosesl apiaoid Ajensn sue|d a|giblja-ygH ©

71 ambiy

SOURIPR IR GHS

B0 ¢
ADUBINSUIOD 9,05 [T
SIUBINSUIDD %, 07 &

AIURINSUIOD %0 5

Aey-x/qe ‘uonezieldsoH ‘Aiabing ‘SUSIA 90140

-20UueInsui-0) YlIM 8ijge|leAy Sslljsuag YSH




/| ebed

SOOCSLE

Jo swog sAed-

‘rendsoy eyl 0] paniwpe aJde Aay J sAed-00 juoli-dn sy 10§ seseuolnd sy ups1o osie sueld asay)
02 puUB 92UBINSU-00 JO S|9A3| |euondo sepnout siy] “sBuuayo ueid syl ut Ayssenp alow
$1 ©40Y) ek BY) JO SyJUOW XIS 188 aU} Ul 1oxiew au) ol Bujwos Ajddns ueid 91qiBljs-ySH si0Ww UIAA ©

‘18 SEM 8|quonpap s aseyoind ay)

90U0 $]1800 oo Aouabiatua JO %001 PeIBA0d FOOZ Ul paseyoind sueid siqibile-ySH {1 10 %Eg AuesN

£l anbiy

RERRETLN

SRS

%l'C8

BYI0 O

Aed-00
JDURINSUFOD %02 1 e
SIUBINSUIOD) %0 1

,.\\\
T %LEl
%Z0

92UBINSUI-0) JO |8A8T AQ
SUSIA W00y Aousbiawg 10} abelanc) YSH

st oy vy g ares M,%. o 5 2
GUUISDELT - AIBI

MBIABY L JEDA JSH Sif{ S0V SEUIABS YIBOL



